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adopt the Italian clearing-house procedure ought not to be
regarded as a symptom of backwardness. Rather it marks the
emancipation of the money-markets from an outmoded, if
ingenious, elaboration of medieval trading conditions. The
growing sea-borne trade of Atlantic Europe could be governed
by no obsolete time-table of the pack-horse merchant,

There is a striking modernity about the happenings at the
international mart of Antwerp in the early sixteenth century.
The town's prosperity was created by men engaged in newly
opened trades who had access to what for the period were large
amounts of liquid capital. The petty municipal control of
trading in the old entrepot towns like Bruges was not to their
taste. They wanted freedom from this and from the interference
of the canonist doctrinaire. So they made the market on the
waters of the Scheldt an incarnation of their Idea. The bourse
which they founded proved to be anything but the exclusive
preserve of the leading traders and bankers. There was con-
stantly pushing in what Bagehot was later to call 'the dirty
crowd of little men', who picked up the devices of the money-
market and cut prices to the skin. The established businesses
whose names were on the lips of treasury officials in all the
capitals were unable to close their ranks against the aspiring
adventurers that intrigued in this city of Babel. Speculation in
arbitrage or lotteries might launch a new master of finance
in a day; failures were frequent and inevitable. It was the
gambling spirit of Antwerp which assisted in turn the rise and
fall of the malignant figure which for awhile assumed the post of
imperial financial agent. Caspar Ducci, one of the many Tuscan
fortune hunters of the day, started in the town as trading inter-
mediary between some merchants of Lucca and the English
cloth factors. He passed into other trades, became a broker in
merchandise, and at length entered finance. His operations
soon shook the bourse. He was accused of conspiring to create
sudden artificial scarcities of money which threw the business
of national loans into confusion. He climbed through various
minor offices at the Brussels court and became councillor and
agent to Charles V. He was then ennobled and married a rich